THE  UNSEEN EMPIRE
of British wealth invested abroad to-day consists of
indebtedness by foreign powers, etc., the assets of
British undertakings abroad, and shares in the profits
of foreign undertakings working in part with British
capital. This is sufficient to indicate that not every
pound of British money invested abroad is worth as
much as its fellow pound invested in some other way.
British creditors or shareholders have no control over
foreign undertakings. Foreign governments which
have taken loans from British sources may at some
time or other find themselves unable to meet their
obligations and unable to transfer the required sums.
From the standpoint of Great Britain her most
secure investments are probably those which are in
British-owned companies abroad, and particularly
British-owned companies within the Empire, as most
of these are controlled from London.
In order to understand something of the relative
importance of these various groups of investments
abroad, it is sufficient to note that public loans amount-
ing to 1,500 million pounds sterling head the list,
followed by capital sums invested in British under-
takings abroad amounting to 1,200 million pounds,
and finally investments in foreign undertakings in the
form of stocks and shares amounting to between 700
and 1,100 million pounds sterling.
If we compare the annual incomes from these three
groups we shall discover the proper order of precedence
at once. In recent years public loans have proved the
most profitable source of revenue from abroad, British
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